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HQGEHDULQJEHLQJ+]+]DQG+]UHVSHFWLYHO\9LEUDWLRQVLJQDORIDIRUHVDLGEHDULQJZLWKLQQHUUDFH
RXWHUUDFHDQGUROOLQJHOHPHQWKDVEHHQSURFHVVHGWKURXJKIEVSIEVSDQGIEVS
ZDYHOHWVUHVSHFWLYHO\
)LJ&:7RILQQHUUDFHGHIHFWLYHEHDULQJYLEUDWLRQVLJQDOXVLQJZDYHOHW IEVS
,Q)LJ SUHVHQFHRILPSXOVHVGXHWRLQQHUUDFHGHIHFWFDQEHLGHQWLILHGDWFKDUDFWHULVWLFGHIHFWIUHTXHQF\+]
7KH WLPH EHWZHHQ WKH LPSXOVHV FDQ JLYH FORVH LQIRUPDWLRQ RI LQWHUDFWLRQ RI LQQHU UDFH GHIHFW ZLWK WKH PDWLQJ
HOHPHQWVLQWKHEHDULQJ6LPLODUO\)LJDVKRZWKHSUHVHQFHRILPSXOVHVLQWHUPVRIKLJKZDYHOHWFRHIILFLHQWVDW
+]7KHUHSHWLWLRQRIKLJKHUFRHIILFLHQWVLQWKHVSHFWUXPVKRZVPDWLQJRIRXWHUUDFHGHIHFWDQGUROOLQJHOHPHQWV
6LQFH GHIHFW LQ UROOLQJ HOHPHQW KDYH ERWK VSLQQLQJ DQG URWDWLRQ PRWLRQ YHU\ IHZ SHDNV VKRXOG DSSHDUV LQ WKH
VSHFWUXPDVFRPSDUHWRLQQHUDQGRXWHUUDFHFDVH&:7RIYLEUDWLRQVLJQDOREWDLQHGE\UROOLQJHOHPHQWEHDULQJKDV
EHHQSUHVHQWHGLQ)LJE,WFDQEHQRWLFHGWKDWZDYHOHW WUDQVIRUPDWLRQXVLQJVSOLQHZDYHOHWKDVEHHQUHYHDOLQJ
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WKHURWDWLQJDQGVSLQQLQJEHKDYLRURIGHIHFWDVOHVVQXPEHURISHDNVKDYHEHHQREWDLQHGDVFRPSDUHGWRRWKHUWZR
FDVHV+HQFHWKHSURSRVHGPHWKRGRORJ\FDQEHDGRSWHGWRLGHQWLI\WKHIDXOWUHODWHGLQIRUPDWLRQIURPWKHYLEUDWLRQ
VLJQDORIDUROOLQJHOHPHQWEHDULQJ6LQFHILQGLQJRIGHIHFWVHYHULW\KDVEHHQHTXDOO\LPSRUWDQWWRDYRLGFDWDVWURSKLF
IDLOXUHRIPDFKLQHDQGXQH[SHFWHGEUHDNGRZQ7KHYLEUDWLRQVLJQDOVRIGHIHFWLYHEHDULQJKDYHEHHQIXUWKHUDQDO\]HG
LQWLPHGRPDLQWRLGHQWLI\WKHOHYHORIIDXOWVHYHULW\
)LJD&:7RIRXWHUUDFHGHIHFWLYHEHDULQJYLEUDWLRQVLJQDOXVLQJZDYHOHW IEVSE&:7RIUROOLQJHOHPHQWGHIHFWLYHEHDULQJ
YLEUDWLRQVLJQDOXVLQJZDYHOHW IEVS
 7LPHGRPDLQDQDO\VLVIRUGHIHFWVHYHULW\
9DULRXVSDUDPHWHUV IRU FRQGLWLRQPRQLWRULQJ VXFK DVSHDNYDOXH DYHUDJH URRWPHDQ VTXDUH 506 FUHVW IDFWRU
NXUWRVLVVKDSHIDFWRUDQGLPSXOVHIDFWRUVKDYHEHHQDGRSWHGIRUIDXOWVHYHULW\DVVHVVPHQW
5HYLHZRISDUDPHWHUV
3HDNYDOXHLVD PDJQLWXGHRI PD[LPXPDFFHOHUDWLRQLQWKHYLEUDWLRQVLJQDO,WFDQEHFRPSXWHGDV PD[ _ _N N 1\ d d 
$YHUDJH9DOXH VKRXOG EH FORVHU WR ]HUR IRU KHDOWK\ EHDULQJ'LYHUVLRQ RI DYHUDJH YDOXH IURP ]HUR LQGLFDWHV WKH
VHYHULW\RIIDXOWLQWKHEHDULQJ 7KHYDOXHFDQEHREWDLQHGWKURXJK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&UHVW)DFWRU&)LVDUDWLRRISHDNDFFHOHUDWLRQDQG506YDOXH9DOXHRIFUHVWIDFWRUVKRZVWKHH[WUHPLW\RISHDNV
LQYLEUDWLRQVLJQDO ,WKDVEHHQ DOZD\V LQWHUHVWLQJ WR VHH WKHHIIHFWRI IDXOW VHYHULW\RQFUHVW IDFWRUEHFDXVHDV WKH
GHIHFWSURSDJDWHVERWK506DQGSHDNYDOXHPD\LQFUHDVH.XUWRVLVLVDUDWLRRIIRXUWKPRPHQWWRWKHVTXDUHRIWKH
VHFRQGPRPHQW LH YDULDQFH.XUIHVV HW DO  VWDWHG WKDW WKH WKHRUHWLFDO YDOXHRI NXUWRVLV IRU D JRRG VXUIDFH
ILQLVKLV6KDSHIDFWRUGHILQHVWKHVKDSHRI DVLJQDO+LJKHUYDOXHLQGLFDWHVWKHV\PPHWU\RIVLJQDOZLWKUHVSHFWWR
PHDQSRVLWLRQRIYLEUDWLRQ,WVYDOXHFDQEHREWDLQHGE\FDOFXODWLQJ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$QDO\]LQJGHIHFW VHYHULW\ WKURXJKPRQLWRULQJRI WLPHGRPDLQSDUDPHWHUVEHFRPHVDFRPSOH[SURFHVVDQG LWPD\
SURYLGHPLVOHDGLQJ LQIRUPDWLRQ WR WKHREVHUYHU$VLQJOHSDUDPHWHUEDVHGRQ WKHH[LVWLQJSDUDPHWHUVPD\FRQYH\
IDXOW VHYHULW\ WR WKHREVHUYHUDQGSUHYHQW WKHXQH[SHFWHGEUHDNGRZQRI PDFKLQH7KHSURSRVHG LQGLFDWRU³&5,6´
KDV EHHQ HYROYHG E\ D FRPELQHG HIIHFW RI FUHVW IDFWRU URRW PHDQ VTXDUH YDOXH LPSXOVH IDFWRU DQG VWDQGDUG
GHYLDWLRQ
7KHH[SUHVVLRQRIQHZSDUDPHWHUKDVEHHQVKRZQEHORZ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:KHUH V LVVWDQGDUGGHYLDWLRQRIGDWDLQWKHVLJQDO
3HUIRUPDQFHRIH[LVWLQJDQGQHZSDUDPHWHU
7KHGULYHUHQGEHDULQJYLEUDWLRQVLJQDOVKDYHEHHQXVHGIRULQYHVWLJDWLQJLQQHUUDFHRXWHUUDFHDQGUROOLQJ HOHPHQW
GHIHFWZLWKVSDOOGLDPHWHUVYDULHVDVLQFKHVLQFKHVLQFKHVDQGLQFKHVZLWKFRQVWDQWGHSWK
 LQFKHV7KHYDOXHVRI QHZSDUDPHWHU IRU D GHIHFWLYHEHDULQJ DORQJZLWK WKH H[LVWLQJSDUDPHWHUV KDYHEHHQ
SUHVHQWHGLQ)LJ DF,WFDQEHVHHQWKDWSHDNYDOXHLQWKHYLEUDWLRQVLJQDOVKDVEHHQLQFUHDVLQJLQFDVHRILQQHU
UDFHGHIHFWEXWLWFDQQRWEHFRQVLGHUHGDVDUHOLDEOHDSSURDFKLQFDVHRILGHQWLI\LQJRXWHUUDFHDQGUROOLQJHOHPHQW
GHIHFW VHYHULW\$YHUDJHYDOXHRI VLJQDO KDVEHHQFORVH WR]HUR LQDOO WKH WKUHHFDVHV7KH ORZHUYDOXHRIDYHUDJH
SRVHV GLIILFXOW\ LQ SUHGLFWLQJ WKH FRQGLWLRQ RI GHIHFW LQ EHDULQJ &UHVW IDFWRU DQG LPSXOVH IDFWRU KDV EHHQ ILUVW
LQFUHDVLQJDQGWKHQGHFUHDVLQJLQFDVHRILQQHUUDFHDQGUROOLQJHOHPHQWGHIHFWZKLOHYDOXHVRIWKHVHLQGLFDWRUKDYH
EHHQEHKDYLQJGLIIHUHQWO\LQFDVHRIRXWHUUDFHGHIHFW7KHUHDVRQPLJKWEHWKHLQIOXHQFHRWKHUVWUXFWXUDOIUHTXHQFLHV
RQWKHYLEUDWLRQVLJQDO6KDSHIDFWRUUHVSRQVHKDVEHHQDOPRVWLQVHQVLWLYHWRZDUGVWKH FKDQJHRIGHIHFWGLPHQVLRQ
DQGFDQQRWEHRSWHGDVDVRXUFHRIGHIHFWVHYHULW\DQDO\VLV6WDQGDUGGHYLDWLRQGHVSLWHRILWVORZYDOXHVKRZVDIL[HG
SDWWHUQDVWKHGHIHFWVL]HSURJUHVV7KHYDOXHKDVQRWEHHQFOHDUO\GHSLFWHGLQJUDSKVEXWLWVUHVSRQVHLQDOO WKHWKUHH
FDVHVEHLQJLGHQWLILHGDVVDPHLHILUVWGHFUHDVHVDQGWKHQLQFUHDVHV$QHZLQGLFDWRUGLVFXVVHGLQVHFWLRQRQ
WKH EDVLV RI UHVSRQVHV REWDLQHG E\ H[LVWLQJ SDUDPHWHUV KDV EHHQ GHYHORSHG DQG LPSOHPHQWHG RQ WKH YLEUDWLRQ
VLJQDOV7KHSHUIRUPDQFHRIQHZLQGLFDWRU³&5,6´KDVVKRZQLWVSRWHQWLDOLQSURYLGLQJGHIHFWVHYHULW\LQIRUPDWLRQ
LQFDVHRILQQHUUDFHRXWHUUDFHDQGUROOLQJHOHPHQWGHIHFW,WFDQEHQRWLFHGIURP)LJ DWKDWWKHYDOXHRI&5,6
KDVEHHQLQFUHDVLQJVWHDGLO\DVWKHGHIHFW SURJUHVVDWLQQHUUDFHRIEHDULQJ6LPLODUO\)LJ E	FUHSUHVHQWVWKDW
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WKH&5,6KDVEHHQKLJKO\VHQVLWLYH WRZDUGVD ODUJH VL]HGHIHFW7KHYDOXHRI&5,6 LQFDVHRI UROOLQJHOHPHQWKDV
EHHQLQFUHDVHDVWKHGLDPHWHULQFUHDVHVIURPLQFKHVDWRXWHUUDFH7KHSDUDPHWHUEHFRPHVKLJKO\VHQVLWLYHDV
WKHVL]HRIGHIHFWFURVVHVLQFKHVDWUROOLQJHOHPHQW
)LJ3HUIRUPDQFHRILQGLFDWRUVIRUD,QQHUUDFHGHIHFWLYHEHDULQJYLEUDWLRQVLJQDOE2XWHUUDFHGHIHFWLYHYLEUDWLRQVLJQDOF5ROOLQJ
HOHPHQWGHIHFWLYHEHDULQJYLEUDWLRQVLJQDO
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 &RQFOXVLRQ
3UHVHQFH RI IDXOW DQG LWV VHYHULW\ LQ WKH FRPSRQHQWV RI UROOLQJ HOHPHQW EHDULQJ KDV EHHQ DQDO\]HG XVLQJ VSOLQH
ZDYHOHWV DQG D QHZ LQGLFDWRU &5,6 3URSRVHGPHWKRGRORJ\ KDV EHHQ WHVWHG RQ H[SHULPHQWDO YLEUDWLRQ VLJQDOV RI
56-(06.)GHHSJURRYHEDOOEHDULQJREWDLQHG IURP%HDULQJ'DWD&HQWUH)UHTXHQF\%VSOLQHZDYHOHWV
IEVSIEVSDQGIEVSIRUGLDJQRVLQJLQQHUUDFHRXWHUUDFHDQGUROOLQJ
HOHPHQWGHIHFWKDYHEHHQVHOHFWHGIRU&:7RIYLEUDWLRQVLJQDOVZKHQEHDULQJURWDWHVDWUSP9DOXHVRIWKHVH
SDUDPHWHUV FDQ EH REWDLQHG RQ WKH EDVLV RI YLVXDOPDWFKLQJ FRUUHODWLRQ FRHIILFLHQW DQGPXWXDO HQWURS\ EHWZHHQ
UHVSRQVH RI IRUFH H[FLWDWLRQ LQ EHDULQJ V\VWHP DQG EDVH ZDYHOHW 7KH SUHVHQFH GHIHFW LQGXFHG LPSXOVHV LQ WKH
YLEUDWLRQVLJQDOKDVEHHQVXFFHVVIXOO\REWDLQHGLQWKHUHVXOWV)XUWKHUGHIHFWVHYHULW\KDVEHHQDVVHVVHGXVLQJWLPH
GRPDLQ DSSURDFK$FRPELQHGHIIHFWRIFUHVWIDFWRUURWPHDQVTXDUHYDOXH LPSXOVHIDFWRUDQGVWDQGDUGGHYLDWLRQ
KDYHEHHQXVHGWRLQWURGXFHDQHZSDUDPHWHU QDPHGDV &5,6IRUGHIHFWVHYHULW\DVVHVVPHQW7KHUHVXOWVVKRZVWKDW
SURSRVHGZDYHOHWFDQEHXWLOL]HGIRULGHQWLI\LQJ EHDULQJGHIHFWV DQGWKHQ VHYHULW\RIIDXOWFDQEHDVVHVVHGWKURXJK
WKHYDOXHRI&5,6
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